Southern Colorado
Power Co.

First Mtge 6%, |
Gold Boends
SERIES A
Due July 1, 1947. Interest pay-

able Jan. and July in New York
and Chicago.

Price 94 and Int.
To Yed 6509

Writa for special circular,

RaymonDp M. SmiTH & Co.

Incorporated
Investment Securities
43 CEDAR STREET NEW YORK
Telaphone 3723 John,

PARSLY BroS. & Co.

BANKERS
WENBERS PHILADELPHIA STOCK EXCHANGH]

Investment
Seeurities

-
—

1421 CHESTNUT STREET
PHILADELPHIA

PRIVATE WIRES TO NEW YORK

THE
\ oiN NICKERS 0y, e

ORGANIZATION
COMMANDS A MARKET

in many cities for reliable
puhlic utility and industrial
bonds and stocks measur-
ing up to our standards,of
earning record and physical
assets.

Where re-financing is re-
quired, we endeavor to rec-
ommend a financial strue-
ture that will not only meet
the present needs, but pro-
vide for the healthy growth
of the property.

John Nickerson, Jr.

61 New York.

|

Our Guarantee
pledges the last penny of our
resources to hold you fr=e
from loss, when vou purchase
one of our Guarinteed Firse
Mortgages or Mortgage Bonds.

They yield a sure income of
5149%. Principal never depre-
ciates. They are legal invest-
ments for the funds of Sém
Banks, Trustees and

ians in New York State

DRYDEN, INSURANCE
PRESIDENT, RESIGNS

Will Be Suceeeded as Head of
Prudential Sept. 1 by E. D.
Duffield.

Forrest F. Dryden, president of the
Prudential Insurance Company of Amer-
{ea, offered his resignation yesterday at
a meeting of the board o fdirectors In
Newark, Edward D. Duffleld, who haa
besn aecting president for the last slix
months, was chosen as hia successor.
Mr. Dryden's resignation will become ef-
fective Beptember 1. :

Il heaith forced the retirement of Mr.
Dryden, Two years ago he underwent
an operation for mastolditis and he
never. has fully recovered, His iliness,
business assoclates sald, was aggravated
by the ordeal Incident to his testifying
beforas the Lockwood legisiative com-
mittee In connection with Its housing in-
vestigation several months ago.

Early in the year he decided that
complete rest was necessary for the
restoration of physleal vigor and he ob-
talned a six months leave of absence
a8 head of the Prudential, his place be-
ing filled temporarily by Mr. Duflield,
He first went to the West Tndies, spend-
ing some time In Bermuda, and from
there went to Boston. He s now stay-
Ing at a mountain resort in New Eng-
land, but, as he stated in offering his
resignation, his health has not been suf-

flclently restored to warrant his taking||

up again the duties of the president of
the company.

Rumors of Mr. Dryden's resignation
have been efrculating In the financial
world for many months, and the action
of the board of directors caused no sur-
prise. It has been said Mr, Dryden par-
ticularly disliked the personal publielty
te which he was exposed when called
upon to testify before the Lockwood
enmmittee, and the exhaustive investiga-
tion which was made of the Prudential’s
affairs at that time called forth a reso-
lutlons, passed by the borrd of direetors,
asgaling Samuel Untermyer's method of
examination.

The resolutlon, which was passed in
June of Just year, stated *“the examina-
tion of Dr. Dryden went far beyond that
permitted by the Legislature, and made
it quite elear that the Prudential has
nothing to expect from the committes ex-
cept misrepresentation, and that its only
safety lay upon standing upon its legal
rights."

Mr. Dryden’s appearance on the stand
provided the Lockwood committes with
A number of stormy sgessions, during
‘which the Prudentjal president was sev-
eral times declared in contempt of the
committes and threatened by Mr. Unter-
myer with a Grand Jury action. A large
measure of the Lockwood committes's In-
vestigation dealt with the socalled mu-
tualization of the company.

Mr, Dryden is the son of the late
United States Senator John F. Dryden,
founder of the Prudential. He had
worked himself up through tha or-
ganization, starting as a clerk when a
young man and becoming president in
1012, following the death of his father.

Mr. Duffield will be the Prudentlal's
third president. He |8 4 Princeton man,
having been born in the university town
on March 3, 1871, a son of John T. Duf-
tield, whe was a professor of mathemu-
tics at Princeton for more than half a
century.

After graduating from Princeton and
studying for two years ut the New York
Law School, Mr. Duffleld was admitted
to the bar In New Jersey and practiced
for a time In Newark. He was elected
to the State Assembly, and jn 1005 was
slected Assistant Attorney-General of the
Stute. His home is at Orange.

ORDERS HIGHER RATES
TO SAVE ORIENT LINE

I. C. C. Step to Prevent Sus-
pension of Service.

WaASHINGTON, Aug, 14 — Transcon-
tinental and other rallroads connecting
with the Kansag Clty, Mexico and Orlent
line wera ordered to-day to Increase that
railroad’'s proportion of joint freight
rites by amounts ranging from 15 to 30
per cent,

\
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A Bank for
the Builders
of Business

Experience—

gained
years of service to one .
neighborhood is at its
neighbors’ disposal.

GARFIELD
NATIONAL BANK
Fifth Ave.. and 23rd Strget

through 40

I 22 Willlam St., N. Y.
Tel. Bowling Green 3040

New York Stock Exchange
New York Cotton Exchange
Chicago Board of Trade

New York Produce ge

SECURITIES

bought and sold for cash or on conservative

Cotton—Coffee—Sugar
Grain and Provisions
Cottonseed 0il .

Orders exscuted for the above commodities

H. HENTZ & CO.

Established 1856

55 Congress St., Boston

WE ARE MEMBERS OF:

margin

Tel. Congress 6176

New York Coffee and
Sugar Exchange, Inc.

(Associate Members)
Liverpoel Cotton Assn.

A STEADY INCOME

- ——— ]

STEADY-—-at 5%%—from our Guaranteed First

Mortgages or Certificates

$6,500,000 capital funds. Legal for trustees and
guardians. Invest in them from $100 up—send for
complete information in ourdescriptive booklet H-83

New York Title and

135 Broadway, New York
Long Illl.nd City Jamaica

203 Montague Street, Brooklyn

which we back with our

Mortgage Company

Staten Island ‘White Plains

BOND FIRM ORGANIZED.

Goodell, Willis & Co. to Specialize
in Mortgage Issunes.

*The firm of Goodell. Willls & Co., Ine.,
with offices at 30 East Forty-second
street, hasz completed It= orzanization
and soen will offer its first lssue of
mértgage bonds, In which flald it plans
to speclaline.

& Co., which was established in 1903,
The chalrman of its board of directors
{8 Benjamin N. 8mythe, formerly wvice-
president of the Liberty Natlona! Bank.
R. H. Goodell, president of the new firm,
was associated with R. H, Goodel! & Co,,

while H. L. Crowley, of the firm of
Farsham, Brandt & Crowley, induastrial
engineers, Is vice-presdent. €. A. Cul-
ver and C, H. Gray, for years vice-
president and director, roapectively, of

The Interstate Commerce Com N
which has Jolned with State rallroad
commissions 4 eMleavoring to provent

clared that the Increased revenues for
the carrier were necessary and reason-
able,

The method followed by the commission
in_assisting the Orlent line to-day was
the same ns taken in the case of New
England railroads and later in the case
of the Missourt mnd Noprth Arkansas.
Without iner i the g 1 level of
freight rates the commission Increased
the nmount of money golng to the Orient
by giving it a larger proportion of joint
freight ratas. The action in the present
instance was evidently not contestad.

SHORT TERM NOTES,

Bid. Askel. Yield

Security. Rate, Due

Bend for interesting ﬁgﬂﬂ: g::- ?‘? ‘::‘“ 106 5.43
oAm. .. 33 10314 10015 6.18
free bookiet, I 118 AmCotOIL.8  Sapt. 2,25 903 003 6 13
AmT&T...6 Oct.  '22 100} 100% 3,41
E 1| AmT&T. .8  Peb. ‘241011410111-16 4,85
AmThread.6 Deo.  '28 103} 1081 5.4)
INSURANCE Cﬂw AmTob....7 Nov. 103K 10334 4.0)
ital and AnacCop...8 an. 13§ 10145 5. 70
mﬁnﬂm Over $1,500000 ||| (00709 Jan. 20 106 1043 6.25
ghby Street, Brooklyn || | A-AmOLW.71§ Apr. ‘25 1048 1033 6.00
Bank of Manhattsn Building, Jemaica Armourcny?  July 16,30 1043 105 0.30
B&ORReols  Apr. ‘34 100X 101X 5. 10
BelITCan. .7 Apr. 95 10a% 1044 5.10
DethSUCrp.7  July 1523 108 106% ...
BethGtCorpd  Aug. ‘48 903 100 #.00
OanNor...5 Mar. 25 68 09 5.20
OoNrRyOosl Dee. 23 1005 10015 4 0)
TOBACCO PRODUCTS OnNeRyCoSH Dee, ‘24 10038 100K 5,10
A Circular descriptive of the ‘ém: g o -4 ol e sl
79, ““A” stock mailed on request | ConGasNY7 Des. 17321003 101 3.0)
CopExp. .8 Feb, 1534 1023 1031 5.70
McCLURE, JONES & REED | CopExv...58  Fob. 15,35 104 1045 0.10
Mambers New Yord Stwd Ruchangs CudPi....7 July 152 101% 1015 5.00
. FelBugRf..0 Nov. ‘24 1003 10115 5.40
[EI5 nt o Phons 7002 Rector | sappcidrh..7 Apr. ‘26 1035 10815 3.83
Gulfoi,...6 July ‘35 101 10135 &.45
GuifOll....7 Feb. "33 104 1041 0.48
HockingVals  Mar, ‘24 101 101} 06.12
- t WI7  Mar. 15,28 1003 101
I lum‘:n....s :‘ID‘I. 3 o0 or
KanCtyTma av. 16,'20 10134 101% 4,08
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‘ " r ﬂ c‘, mmali‘: in':; ‘20 101 101}y 6.70
L 0K 100 7.00
uaran Iy PhilaCo... .6  Feb, ‘41 00%5 095 6 10
.M:‘?'m; 3‘;& 'g 0§ 1008 3.63
BearsRoe.., 15,23 10.,; 10035 .00
.ilb’rt Eli‘“ & c.' Scarslos...7 Oct. 15,23 101} 10114 8,72
Bolvay.....8 Oes. ‘37 100 10814 6,80
Memabers New York Stock Exchange Sthwnliell,.7  Apr. ‘25 M0 103N 537
26 Exchange Pl. Bowl. Gr. 0290 BtP1Un, .. .6} Doc. 15,'23 1015 10115 4.35

: StandONY.7  Jan. 25,31 104% 11044
L e | HtandONY.834 May "33 1004 100)5 5.39
- Swift&Co, .7  Oct, 1536 103 108} 6. 16
SwiftkOo..7  Aug. 15,31 1033 108 8. 53
UtahSec. . . Sept. 15,22 100 1004 3.87
! 2 ¥ :'r:;m.cé: . :: o Wl B
Huntington Jackson & Co, || yreniccs  Dee (38 100k 100 4.50

Railroad Bonds
43 Exchange Place, New York

£4,000,000 WANTED
in sums of €10,000 to £3500,000
for first class
Becuritien” Mortgages and Debentures,
A. RYLAND JONES
one Gerrard 3o,
83, Pall , Londen, England.

N

**Called for payment at 100 Oct. 1, 1923,
sCalled for payment at 1 2:.;. ‘. 1942,
tlalled for payment at i Hept, 15, 1942,

FOREIGN MARKETS,

LONDON, Aug. 14.—Trading was qulet on
the Htook Exehange to-day, Gt edpre se-
curitles and Beitiah Industrials wore steady,

while ol shares were flrm. Cuotations wers
an folfows:

Par sllver, Higd, per ounce,

Har gold, 02, Ud.p‘

Money, ll“;nr cont,

Diseount  Antes—8hort and thres months

Bllln, 2 3-18 and 2% por cent.
wo whd & half per cent, consols, KAY,
ritis r ecent. loan, 1
r cent lown, 08,
De Bevrh, 104, -

The new firm succesds R. H, Goodell

Cluett, Peatiody & Co., are on the board,
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$3,000,000 ;

The Newport Company
First Mortgage 7% 10-Year Sinking Fund Gold Bonds

Dated September 1, 1922 Due September 1, 1932

Principal and interest payabile in gold in New York and Cleveland. Interest payable March | and September 1. Coupon bonds in
denominations of $1,000 and $500, with provision for registration of principal, Callable as a whole ot 105 and interest, or in part
by lot for the sinking fund at 103 and interest, on any interest date. Outstanding, $3,000,000. Authorized, §5,000,000, Pennaylvania
four-mill tax refunded The Trust Indenture will provide for a minimum annual sinking fund, beginning 1924, of $§200,000, or,
when greater in amount, of 259 of net income after fixed charges, depreciation and charges on the company’s prior common
stock, all as defined in the Trust Indenture, to be applied semi-annually to the purchase of bonds of the present issue if ob-
tainzble at or below 103 and interest or, if not sc abtainable, to their call by lot at that price.

THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE
The following information 1s contained in a letter to us from Mr. J. W. Shaeffer, President ol the
Company. .
These bonds will be the direct obligation of The Newport Company, specifically secured by direct first
mortgage lien upon the entire physical property of the company. The Newport Company will pledge with
the Trustee as additional security for these bonds the stock control of The Milwaukee Coke & Gas Company.
This stock, carried by The Newport Company at a value of $875,750, has a book value of approximately
$3,200,000. Adequate restrictions on further issues under this mortgage have been provided.

The Newport Company’s chemical works are situated at Carrollville, Wis., thirteen miles from Milwaukee,
upon a site of approximately three hundred acres, with frontage of 5,000 feet on Lake Michigan and
serve the color demands of the textile industry, together with many other industries. The company is also
engaged in the manufacture of heavy industrial chemicals and pharmaceutical products in no way dependent
in their demand upon the color consuming trades. Basic raw materials used at the Carrollville plant are
largely received from the by-products coke oven plant located at Milwaukee of The Milwaukee Coke & Gas
Company, which is controlled by The Newport Company through stock ownership. The Newport Company
g is the largest successful producer of wood distillates in the South, with plants located in the City of Pensa-

cola, Florida, and at Bay Minette, Alabama, which have been in successful operation for many years.

The company has at present 900 gmployees and its gross sales are now at the rate of $4.500,000 per annum.

Net profits available for interest and depreciation for the five years and six months ended June 30, 1922,
after deducting Federal taxes, averaged $874.710 per annum, or over four times the annual intgest require-
ments on these First Mortgage Bonds. Net profits for the first six months of 1922 and including the earnings
of The Milwaukee Coke & Gas Company applicable to the stock holding in that company are $358,289 . or at
the rate of approximately $716,000 per annum.

The Newport Company sold in May, 1922, to stockholders an additional amount of common stock, at a
substantial premium over par, for $1,000,000 cash and the proceeds have been invested in the business,

We cfier these Bonds for delivery when, as and if 1ssued and received by us,
subject to approval of legal matters by our counsel.

Price 98% and interest To yield about 7.20%

Dillon, Read & Co.

The information contained in this advertisement has been obtained from sources which we consider reliable
a While not guaranteed, it is accepted by us as accurate

Orders have been received in excess of the amount of Bonda offered. This advertisement appears as a matter of record.

$7,000,000
United States Rubber Company

First and Refunding Mortgage 5% Bonds, Series “A”
. Due January 1, 1947
Coupen bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully registered

be re-exchanged for coupon bonde. Entire series redeemable as a whole only on any interest
N date at 1059, and acerued interest on ninety days' notice.

Toterest payable January 1 and Tuly 1.
bonds which latter may

C. B. Seper, Esq., Chairman of the Board of the United States Ru hber Company, in a leter to the undersigned dated Aucust 11, 1922, writes
in part as follows: :

“The proceeds of the sale of these Bonds are to be used to retire the $6,000,000 face value of this Company’s Five-
Year 77 Secured Gold Notes which will be called for redemption and redeemed on December 1, 1922, thereby effecting
a reduction of $70,000 in the annual interest charges of the Company.

The First and Refunding Mortgage Bonds are he direct obligations of the Company and are
owned or controlled by the Company either by direct mortgage, or by pledge of mortgage bonds of the companies on o o don 1
trolling the same, or by pledge under the First and Refunding Mortgage, or under the mortgages securing the mortgage bonds so
pledged, of shares of stock of the companies owning or controlling the same, with a covenant not to permit mortgages thereupon,
excepting only £2 600,000 Canadian Consolidated Rubber Co., Ltd., 6% Bonds due in 1946 for the retirement of which First and
Refunding Mortgage Bonds may be issued.

The net income for the six months ended June 30, 1922, before interest, amounted to $6,305,113; interest on the
funded debt amounted to $2,445,610, and all other interest amounted to $806,585, making a total of §3,252,195, thus
leaving net profits for the period, after interest and all other charges, amounting to $3,052,918.

secured on all the properties

The total authorized amount of the First and Refunding Mortgage Bonds which may b xt Wby one time secured o owts
standing is limited to the par amount of the Compa ny’s full paid preferred and common stock at such time outst with further
limitations on additional issues as stated in the mortgage. I'here are at present outstand $36,761,800 of Seri 5% Bonds,
also $9.000.000 Series “A” 5% Bonds (of which the present issue is part) de sited as collateral for the $6,000,000 of the Chmpany’s
7% Notes due in 1923, and $24,525,000 of Series ‘B” 6%, Bonds deposited as collateral for $19,620,000 of the Company’s 714%
Notes due in 1930,

Bonds of this issue are now listed on the New ‘ll"nri.' Stock Exchange and application will'be made in due course to list these

additional Bonds.” & |
For additional information as to this Company and this issue of Bonds reference is made to the above men

of which may be obtained from the undersigned.

tioned letter, copics

'HE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, AT
90%7 AND ACCRUED INTEREST, AT WHICH PRICE THE BONDS WILL YIELD ABOUT §,727; ON
: THE INVESTMENT IF HELD TO MATURITY.

. Hatted is to be made in New York funds, at the'office of the undersigned, against delivery of temporary cer-
Payment for bonds allotted i ; . ! , : ! : ) femyg y cer
tificates of the Company, deliverable if, when and as issued and receive d by them and subject to approval of eounsel.
sls & 1l Kuhn, Loeb & Co.
New York, August 13, 1Jac.
Subscriptions for the above bonds having been received in excess of the amount offered the subacription list has
been closed and this advertisement appears as a matter of record or
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